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DUN’S STATISTICAL RECORD 














Latest Week: 1930 1929 

uk ClearingS......+-++-. $11,339,732,000 $13,614,535,000 
ferade Oil Output (barrels) 2,535,900 2,655, \ 
Freight Car Loadings..... 881,187 958,601 
Failures (mumber)....... 533 512 
Commodity Price Advances 13 19 
Commodity Price Declines 32 30 

Month: 

TA ey Me Exports..... $351,000,000 $441,752,000 
Merchandise Imports..... 281,000,000 369,442,000 
Building Permits......... 82,567,700 194,790,000 
Pig Iron Output (tons).. 2,838,920 3,206,185 
Steel Output (toms)....... 4,067,971 4,326,000 
Unfilled Steel Tonnage.... 4,479,748 4,144,341 
tCotton Consumption (bales) 495,204 594,720 
Cotton Exports (bales)... 402,074 613,394 
Dun’s Price Index....... $180.939 $194.247 
Failures (number)....... 2,262 1,965 





tDomestic consumption. 





¢Daily average production. 














THE WEEK 


HE week which has practically closed the first quarter 

of the year has been marked by a better business tone 
in certain respects, yet without any broad stimulation of 
activity. Response to the change in seasons lacks a full 
development and has been retarded lately by a blizzard in 
the Central West, and low temperatures in some other sec- 
tions, but the tenor of different advices is becoming more 
cheerful as Spring progresses. Actual gains in trade, al- 
though not widespread or emphatic, are now rather more 
plainly visible, with textiles, hides and allied products, and 
some of the metals participating in varying degree in the 
improvement. The unsatisfactory aspects of the three 
months’ period now ending, the slowness and irregularity 
of the recovery, and the conflicting reports of trends have 
not obscured the underlying factors pointing to ultimate 
revival, yet a rapid advance is scarcely to-be expected after 
severe economic disorganization. Readjustments which con- 
tinue uncompleted naturally impede the process of recupera- 
tion, but some of the more recent movements have indicated 
hat a stronger basis for subsequent betterment is being 
gradually attained. Despite a recurrence this week of the 
excess of declines in Dun’s list of wholesale quotations, the 
ommodity price situation appears to be less disturbing, in 
the main, and steadier conditions, where they exist, should 
ave a constructive bearing. Comparative stabilization of 
markets even at low levels would be helpful, and buying has 
shown some tendency to enlarge in quarters where the 
Persistent fall of prices seems to have been checked. The 
disproportion between supply and demand in some impor- 
ant channels is being corrected by restriction of outputs, 
While the relatively small stocks of goods in other lines are 
4 supporting element during the present time of curtailed 
purchasing. The sharply increased operations on securities 
exchanges have contrasted with an absence of decisive ex- 
pansion in the business field, yet the strengthened sentiment 
in financial circles has had a* favorable influence, and the 
maintenance of dividends by prominent companies has sug- 
Rested confidence in the future. Almost generally, statisti- 
































cal records compare adversely with those of a year ago, but 
in this connection some signs of a narrowing of the reduc- 
tions have been disclosed. That phase is observed in bank 
clearings, in which the loss in average daily returns is being 
modified. 


An unexpected financial development of the week was 
the reduction of $21,000,000 in brokers’ loans reported on 
Thursday. It had been generally thought that the aug- 
mented activity and higher prices on the stock market, with 
a 5,000,000-share turnover on Wednesday, foreshadowed a 
further rise in the brokerage loan item, and the fairly sizable 
decrease occasioned wide surprise. Various explanations 
for the drop in loans were advanced, one of them being 
that purchases of stocks by strong interests well supplied 
with funds had increased, while profits had been taken on 
margin accounts. The statement on brokers’ loans did not 
appear until after the close of the market on Thursday, 
but the reactionary trend of prices late in that day was fol- 
lowed by a strong opening on Friday. Earlier in the week, 
a number of new high levels for this year had been attained 
by prominent issues, with public utilities leading the upturn. 
The maintenance of the regular quarterly dividend on Ana- 
conda Copper common stock had a bullish effect on the 
shares of that company, and there were indications of a 
gradual betterment in business in the red metal. 


The status of wheat markets has been of special interest 
for some time, and factors with a possible bearing upon the 
situation are being followed closely. An official report 
issued this week indicated that farmers in this country are 
planning to reduce Spring wheat acreage by 3.7 per cent., 
although it was stated that the contemplated decrease was 
entirely in durum wheat. The calculation, which represents 
the reported intentions of the farmers, rather than an actual 
forecast of acreage, was not regarded as having any par- 
ticular influence on prices, which were, however, consider- 
ably lower than those of last week. Thus, May wheat in 
Chicago closed on Thursday at $1.0558, while the quotation a 
week ago was $1.095%. The present price is about 12c. per 
bushel under the figure ruling at this time in 1929, while 
May cotton is down approximately 5c. per pound. The 
index number of commodity prices for April 1, which will 
be compiled next week, is expected to show an extension of 
the decline that has been in progress for several months. 


Without any decisive gain in new business, sentiment in 
the steel industry became stronger this week. The recent 
small decline in production had somewhat clouded the out- 
look, but the reduction appears to have been checked, and 
the rate of mill operation rose a little this week to 76 per 
cent. That represents the estimated figure for the entire 
country, but the principal interest is doing better than 80 
per cent. Comparisons with the results a year ago remain 
unsatisfactory, yet that was a very active period and there 
has been no expectation that similar conditions will prevail 
this Spring. Various promising signs have appeared, how- 
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ever, and conspicuous among these has been the release of 
orders for 100,000 tons of plates to Chicago mills for 
gas and oil pipe. Other indications of a seasonal pickup 
in demand have included larger contracts for sheets and 
other light-rolled products, while Pittsburgh notes that 
building projects have gained somewhat with the advancing 
season. 


The closing week of March, despite weather handicaps 
in different sections, was marked by rather more favorable 
reports in textile trades. More evidences of enlarging busi- 
ness appeared, embracing cottons, woolens and silks, and 
the improvement extended from retail circles through to 
producing channels. It is believed in various quarters that 
the gains will be augmented as Spring advances, although 
revival of activity is expected to be a gradual process, be- 
cause of numerous retarding factors. Unsettlement in raw 
material markets, while less pronounced, has not been 
eliminated, and further price reductions have been named 
on some manufactured goods. In contrast, slight advances 
were made on certain unfinished cotton cloths, with the 
heaviest sales last week for any week this year. The higher 
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prices for raw cotton, following a prolonged decline, hay 
stimulated confidence, and the outlook for textiles, on th 
whole, appears to be more promising. 


With few changes again occurring in published quot. 
tions, the hide situation reflects a maintenance of the mop 
stable conditions recently attained. The brief activity tha 
developed in domestic packer stoek last week was yj 
duplicated this week, yet additional business was done jp 
the West at steady prices, and more firmness appeared jy 
the Argentine. The latter condition was ascribed to th 
last tariff action in retaining hides duty free. The chgy. 
acter of the demand for hides discloses the irregularities 
in the leather trade, tanners of sole leather being reportej 
as larger buyers of raw material than is true of producer 
of upper leather. On the whole, the general outlook jy 
leather circles, although far from satisfactory, reveals som 
betterment, presumably as a result of the increased output 
of shoes in some sections. With Easter drawing nearer, 
New England factories are somewhat more active, but 
advices from the West have not been in keeping with the 
improvement in the East. 
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Eastern States 


BOSTON.—The volume of business in most industries con- 
tinues to run somewhat below last year’s totals, but in most 
lines a slight improvement is noted, though the business re- 
covery is being retarded by conservative buying, due to the 
falling prices of the principal staples. The cotton goods 
outlook is a little better, and the sale of gray goods is in- 
creasing. In some instances, lower prices are reported in the 
finished goods, but the market is becoming steadier. There 
has been a moderate sale of knitting yarns, but most grades 
of cotton yarns are moving very slowly. All along the line, 
stocks of cotton goods are moderate. 

Building and engineering contracts awarded in Massachu- 
setts during February amounted to $11,330,800, which rep- 
resented a decrease of 23 per cent., when compared with 
those of February, 1929. The residential class was the most 
active with 45 per cent. of the total. Contracts for the first 
two months of the year showed a decrease of 34 per cent. 
Contracts awarded in New England during the week 
amounted to $7,865,400, as compared with $8,751,900 for 
the corresponding week of last year. Building lumber is 
slow at weak prices, and heavy building materials have 
not yet commenced to move in large volume. Hardwood 
flooring is quiet, but orders for hardwoods from the manu- 
facturing trades are improving. More business is being 
received from manufacturers of radio cabinets, the fur- 
niture and the automobile trades. The machinery trade is 
quiet, but more orders are being received for machine tools. 

Hides and skins are slow on the local market, and tanners 
report business very quiet. Some price reductions are re- 
ported on leather, and the market generally is easy. There 
has been a slight increase in the call for certain grades of 
leather, but the total volume of sales has not been large. 
The production of women’s shoes has been increasing dur- 
ing the past week, and footwear is selling better in the re- 
tail stores. The level of footwear prices is tending down- 
ward, and the demand is shifting to slightly lower values. 
The forecast of the New England shippers shows an ex- 
pected increase in business in building materials, confec- 
tionery, dairy products, petroleum products, potatoes and 
miscellaneous manufactures. 


NEWARK.—Retail distribution continues without much 
change, being nearly normal, and comparing fairly well with 
that of former seasons. Some tendency toward expansion is 
noted in millinery, silk and rayon hogiery, and in Spring 
wearing apparel, especially in lines for women and girls. 
Shoes and leather goods continue in fairly good demand. 
Compared with that of former seasons, new automobiles, 


particularly in the higher-priced grades, find a slow sal 
due, in part, to the predilection on the part of owners to con 
tinue the use of old cars. Automobile accessories continu 
selling actively. 

Manufacturers of heavy electrical machinery and supplies 
are cusy, with large commitments in hand. Inventories in 
radio sets and tubes have been reduced to such an extent that 
production in a relatively modest way has been started, 
giving employment to 1,000 or 1,200 workers. Manufa 
turers of advertising specialties and metal novelties ar 
fairly busy. Tanners and manufacturers of leather find 
business and demand quiet, but there is a shade of improve 
ment among manufacturing jewelers. 

Building operations generally in this vicinity continue m 
a greatly reduced schedule, as compared with that of previous 
years. The number of vacant stores in business districts and 
of residences and apartments for rent would indicate tha 
further adjustments are necessary before new building wil 
be resumed actively on anything like the scale of a year 0 
two back. The monetary situation shows evidence of it- 
provement, and business enterprises generally find less difi- 
culty in that direction, with a good deal more confidence than 
was expressed about three months ago. Bank clearings for 
March were $438,011,000, compared with $437,031,000 for 
the same month last year. 


PHILADELPHIA.—There was a considerable gain in th 
movement of merchandise at retail this week. Favorable 
weather brought shoppers out in large numbers, and sales 
went far in excess of the record for any week in the last 
month or two. As stocks are low, this increased buying § 
expected to make conditions for the wholesaler and mani 
facturer more favorable. In fact, some factories already alt 
taking on more workers. Manufacturers of knitted and cll 
silk neckwear, golf hose and mufflers reported an increased 
demand. Manufacturers of knitted sport coats, bathing 
suits and ladies’ sweaters state that shipments to date a 
somewhat ahead of those of last year. Inquiries for hosit'} 
have been more numerous, and shcps are working on large! 
schedules than they did last week. The millinery busines 
has improved a little. The wool business is rather unsatis 
factory, as demand is light and prices are in favor of th 
puyer. 

Business with shoe manufacturers is better than it hi 
been for the past two months, but the movement of travel: 
ing bags and suitcases continues slow. There was a 8 
increase during the week in the number of inquiries recel¥ 
for paper boxes. The wallpaper business is poor, and bi 
little improvement is noted in the rubber goods trade. Radi 
sales continue light. Shipyards and locomotive shops 4% 
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fairly busy. Coal operators and dealers report a continuance 
of the policy of buying only for immediate needs. Although 
jumber is selling slightly better than it was-a month ago, 
demand still is light. 

PITTSBURGH.—Unseasonable weather conditions and 
the lateness of Haster continue to hold back the volume of 
business with both retailers and jobbers, and normal weather 
conditions are needed to stimulate demand for seasonal mer- 
chandise. Jobbers of men’s and women’s apparel, dry goods 
and shoes report a slight improvement in business, although 
yolume of sales continues below normal. There is a fair 
demand for hardware and implements, although builders’ 
hardware continues to move slowly. Lumber and other 
building materials are not very active, as yet, although a 
number of large projgcts, not only in building, but also in 
yoad and bridge work, are expected to materially stimulate 
demand for these lines in the near future. Residence con- 
struction continues lighter than normal, permits thus far 
this year having been considerably below those for the same 
period for several years past; but it is expected that there 
will be a larger number of permits for single dwellings issued 
this Spring than has been the case lately, particularly in the 
suburban districts. There is a fair demand for groceries and 
provisions, although prices are averaging lower than for 
many years. 

Industrial activities continue at about the same rate as 
last week, with operations of steel mills estimated at about 
73 per cent. of capacity. Electrical equipment continues in 
very good demand, with manufacturers operating at a com- 
paratively high rate, and conditions appear favorable for a 
continuance of activity. Demand for sanitary equipment, 
plumbing supplies, and radiator equipment continues rather 
slow, the rate of production being considerably lower than 
it was a year ago. The window-glass market shows a little 
more life, with a slightly better demand, although production 
for March is expected to run slightly less than 500,000 boxes. 
Demand for plate glass, while slightly better, continues ma- 
terially lower than it wus a year ago, and production in 
February was about 1,200,000 square feet lower than in 
February, 1929. A moderate reduction is noted in the pro- 
duction of crude oil. 

The bituminous coal market continues quiet, with pro- 
duction slightly lower than it was a year ago, and prices 
showing no change. Western Pennsylvania grades of run- 
of-mine coal are quoted per net ton, at mines, as follows: 
Steam coal, $1.25 to $1.75; gas coal, $1.65 to $1.75; coking 
coal, $1.50 to $1.75; steam slack, 80c. to 90c.; and gas slack, 
$1 to $1.10. 


BUFFALO.—Retail buying the past week has been some- 
what uneven. Weather conditions are given among the con- 
tributing factors. Unsettled labor conditions and instalment 
buying of non-essentials also continue to be a drawback to 
purchases in other directions, and dealers in what might be 
called necessities are feeling the effect of money diverted to 
other channels. Although some activity is noted in men’s 
and women’s apparel, no one appears to forestall the demand 
to any extent, and there is a disposition to play safe, even 
at the risk of losing sales. Department stores report busi- 
ness somewhat under normal, and their hopes now are cen- 
tered on a late Easter. With a good selling period ahead, 
sales may be able to reach something like normal. 

Meanwhile, the primary markets are in a rather listless 
state, and wholesalers show no disposition to enlarge inven- 
tories. Furniture and house-furnishings are beginning to 
take on the usual Spring activities, and sales along this line 
are reported as showing signs of improvement. The build- 
ing trade is showing more signs of activity, and prospects 
are that the Spring weather will develop more residence 
building than it did a year ago. There is a good amount of 
heavy construction under way, with more to follow in the 
near future. 

ROCHESTER.—Some of the manufacturing plants here 
Tteport business in February about the same as it was in 
February, 1929, while a few state that it was better. De- 
mand for optical goods, cameras and supplies continues very 
active, and manufacturers of machinery, on the whole, 
find that conditions are good. However, manufacturers of 
women’s shoes and men’s clothing report trade as somewhat 
dull and find that collections are slow. 

Hardware dealers report a slackening of demand, and 
Volume of trade is unsatisfactory. Among the favorable 
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factors are a gradual increase in employment, the increased 
use of electricity and gas, and the rising sales of life insur- 
ance. Building operations are below normal, but several 
new operations will be started shortly. 


Southern States 


ST. LOUIS.—A survey of local business conditions shows 
that March so far has been below the volume of last year, 
but there has been an increase as compared with the Feb- 
ruary record of this year. The shoe industry is anticipating 
an increased volume but, as yet, it has not developed to any 
decided extent. Manufacturers of electrical goods report a 
good volume except ‘that radio sales have fallen off to a 
greater extent this year than they had in former years up to 
this time. With cheaper money in sight, the building trades 
are looking for some renewed activity for the second quarter 
of the year, although there has been but little improvement 
up to the present. 

Labor conditions have shown but little improvement, 
which, while affecting the buying power of the public do not 
seem to have had any effect on savings accounts at banks, 
which have been steadily mounting since the turn of the year. 
Overproduction and curtailed demand for important raw 
materials have resulted in a surplus of coffee, sugar, cocoa, 
cotton, petroleum and gasoline supplies, rubber stocks, tin, 
zinc, copper, and a consequent lowering of prices pretty 
much all along the line. Butter and eggs and the general 
level of farm prices also have declined steadily since Feb- 
ruary 1. 

The flour trade is light, with small sales for current needs 
and thirty to sixty-day shipment. Flour prices are near the 
low levels. Production, however, continues up to the sea- 
sonal average. Export business continues small. 


BALTIMORE .—Irregularities still characterize the gen- 
eral trade situation, but certain encouraging developments 
are tending to restore confidence in business circles. Indus- 
trial operations still are lagging somewhat, but manufac- 
turers are allowing consumptive demand to govern output, 
so as to avoid overproduction. Rolling mills still are run- 
ning under capacity, but incoming orders are said to be 
gratifying, and the outlook is better than it has been since 
last Fall. Construction work gradually is expanding, be- 
cause of a revival of outdoor activities. The automobile 
industry still is somewhat off, and current car sales are 
under the seasonal normal; tire and general accessory 
houses are faring somewhat better, however, and consump- 
tion of gasoline registers’ a marked increase. 

The retention of hides, leather and shoes on the free list 
is expected to impart momentum to the footwear trade, 
whose progress had been impeded by the unsettled tariff 
question. Output of industrial chemicals practically is on 
a par with last Spring’s production and plants here are 
on a 75 per cent. production basis. The woolen business is 
still in an unsatisfactory condition, and 1929 was an un- 
profitable year; dry goods and notions are moving only 
fairly well, and current garment sales, both men’s and 
women’s, are under expectations. It is believed that the 
late date of Easter this year is a deterrent factor in the 
present movement of seasonal merchandise. 

There is a more active demand for heavy machinery and 
manufacturers of special machinery are now operating at 
80 per cent. of capacity, which is a gain over last month’s, 
and the outlook is favorable. Glass bottle plants are now 
on a 70 per cent. operating basis, and this status is not 
fulfilling expectations. Manufacturers of tin, enameled 
and galvanized wares are running on 80 per cent. schedules, 
which are practically on a par with those of a year ago. 
Candy and chocolate products factories report no better- 
ment, and their running time varies from 50 to 75 per cent. 
of capacity. Meat-packing plants are operating 80 to 90 
per cent., and the high quotations of livestock continue to 
be a deterrent factor. Electrical supply houses are trans- 
acting a satisfactory business, and the demand for house- 
hold labor-saving devices is good. Houses specializing in 
sporting goods and athletic merchandise report that the 
early Spring demand is satisfactory, but current sales of 
drugs and sundries are under the volume of a year ago. 

Maryland leaf tobacco receipts for the week increased 
to 125 hogsheads, but the firming of prices checked sales, 
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although warehouse stocks are not heavy. The outlook. for 
the wholesale distributors of manufactured tobacco products 
is better than it has been since the Spring of 1928, because 
of a restoration of cigarette prices, and the adoption of 
substantial economies. The cold weather reigning this week 
has boosted markedly the prices of most green vegetables, 
the increase in some cases being as high as 100 per cent., 
current receipts are limited, but a good demand persists. 
Fresh egg arrivals are fairly liberal, but the market con- 
tinues to hold firm; the past week has witnessed no change 
in the butter situation; the live poultry market continues 
rather mixed; young chickens are slightly higher but old 
fowl are dragging. 


LOUISVILLE.—Although it has not been reflected in 
sales, to any great extent, there is an undeniable trend 
toward improvement in many lines of trade. With commis- 
sion merchants, for instance, business is said to be up to the 
normal level for this time of the year, and flour mills claim 
that trade has been good. Dealers in dairy products, on the 
other hand, find demand not much above the seasonal average, 
and sales of wool and hides are light. Although some of the 
printers are complaining of slack business, dealers in paper 
state that their records reveal no falling off. 

The textile industry has been affected seriously by the 
decline in cotton, which has slowed down purchasing. Con- 
ditions in Kentucky and Tennessee tobacco are, from a sell- 
ing standpoint, particularly export, about normal, and the 
export trade is taking its usual percentage of medium and 
good quality, and an unusual percentage of low-priced goods. 
Although the movement of building materials continues 
small, it is expected to increase in the near future. The 
coal business continues light. Manufacturers of foundry 
machinery state that they expect to do as much business this 
year as they did in 1929, but at slightly lower prices. 


Western States 


CHICAGO.—The wholesale dry goods trade continued 
draggy, while retail activities were hard hit by the effects of 
a freakish two-day blizzard, which crippled transportation 
to the shopping centers. Prior to the return of Winter, how- 
ever, a special anniversary sale featured by one department 
store drew good crowds, while sales of medium-priced motor 
cars showed a genuine improvement. Several local printing 
companies have increased the dividends on their common 
stocks, thereby indicating that current business is good. 
Tractor and farm implement companies and a fair propor- 
tion of the car manufacturers in the area continue to operate 
at high ratios. The radio business still lags, with cut-price 
sales of sets featured by the local department stores. Em- 
ployment basically showed little change, but the heavy snow 
furnished temporary jobs for a good-sized army of unskilled 
workers. 

Packers reported an improving domestic business, while 
foreign sales were. good. Light receipts caused a strong 
cattle market. with prices on steers and butcher stock gain- 
ing 25c. to 40c. in the first two days of trading. Hogs were 
irregular, selling down to a top of $10.60 on Tuesday. The 
hide market was slow, with prices unchanged. Butier and 
eggs moved in a narrow range on the local mercantile ex- 
change, with the trends tending to easiness. The heavy 
snow resulted in a sharp upturn in retail coal sales, but the 
congested streets hampered deliveries. Shipments of build- 
ing materials were practically at a standstill for the same 
reason. Building activities, as a whole, show no signs of an 
upturn, permits for the first three weeks of March running 
about one-fifth of the total for the like period of 1929. 


CINCINNATI.—Many variations still are discernible in 
industrial movements, and present observation points to a 
gradual but slow improvement. Production and distribution 
in the basic trades have not equaled levels for the same 
period of the preceding year, though business transacted in 
the early months usually is slow. Conditions in adjacent 
agricultural sections have not been quite so favorable this 
season, attributed to a smaller and less profitable tobacco 
crop. The retail trade requires a few warm days to stimu- 
late sales, and the approaching Easter season is expected to 
have a beneficial effect. 

Distribution of mechanical supplies is approximately 20 
per cent. below the normal average, although the demand 
for contractors’ equipment has been exceptionally good since 
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the early part of the year, the increased volume from thi, 
division overcoming losses sustained in the industria] gj 
partment. 

Competitive markets and restricted commitments preygjj 
among manufacturers of woodworking machinery. Inquirieg 
from furniture factories have been of little consequence, ang 
manufacturers of mill work used in connection with reg. 
dential construction have been buying in limited amounts 
Orders during the current’ month received from foreig, 
markets have increased in volume, and the demand fron 
this source has been better. 


CLEVELAND.—Business in the retail trade is mainly 
active in the seasonable lines and, as a rule, the more staple 
grades of merchandise are in demand. Jobbers report that 
small dealers are continuing a conservative attitude, an 
are buying in limited quantities to take care of their imme. 
diate needs. The general employment situation continues 
unfavorable, and the buying power of the public in general 
is not up to normal. 

Some of the basic industries are improving slightly, but 
many shops still are working below normal. Some of the 
more active industries are the automobile and accessory 
trades, which continue to take up a good percentage of raw 
materials in their lines. Building is slow in picking up, but 
some improvement is noted in the movement of lumber, 
brick and other materials entering into construction. The 
food markets are steady, and the supply, although copious, 
is generally well absorbed at prices that hold steady. 


DETROIT.—There has been no material change in the 
general local trade situation since last week. Spring buying, 
due to unsettled weather conditions, shows some dulness, but 
interest doubtless will increase with the advance of the 
season. Buying is chiefly for immediate needs. This als 
holds good in wholesale and jobbing quarters, where it is 
reported that customers are buying conservatively, and are 
showing no disposition to stock ahead. Conditions in factory 
quarters show no change and, while there has been a slight 
increase here and there in employed forces, output in general 
is reduced and working forces are correspondingly restricted. 


INDIANAPOLIS.—Business, since the beginning of the 
year, has not been satisfactory, and there has been consider- 
able complaint on account of lack of volume and slowness 
in collections. The effort to secure business makes for closer 
profit margin. The principal department stores have held 
up well, considering all of the conditions, but retail trade 
in general has not been up to expectations, although there 
is a slight improvement noticeable with the approach of 
Spring, this is expected to be accelerated as the weather 
conditions become more favorable. Efforts have been made 
by the leading manufacturers to reduce the number of 
unemployed, and these efforts are meeting with some suc- 
cess, although there are more than the normal number out 
of employment. The real estate and building trades have 
been very considerably affected, and the revival in these 
lines is slow. Wholesale lines are affected by the situation 
in the retail field, and the tendency prevails to scrutinize 
credits very closely and to encourage restricted purchases. 
Money is easy and is more than sufficient for current 
demand. 


TWIN CITIES (St. Paul-Minneapolis).—The opening 
days of the Spring season have found general business con- 
ditions in this district disclosing no conspicuous new develop- 
ments, but there is evidence of a moderate steady improve 
ment. Lines reporting the volume of business at this period 
in excess of that of other years include foodstuffs, general 
merchandise, and footwear. Hardware, harness and butcher 
supplies have held about even. Crockery, glassware and 
hotel supplies have improved, and the total] volume now 1s 
only a trifle under that of a year ago. Price recessions in 
dry goods has had a tendency to slow up the closing of orders 
for future shipment in that line. Retail trade is reported 
active, excepting at some of the interior points where road 
conditions have made traveling difficult. 


KANSAS CITY.—Receipts of farm products continue 
fairly heavy, with prices slightly weaker during the past 
week. New flour business was moderate, but shipping diree- 
tions showed a slight improvement during the week. Jobbers 
of furnishing goods, groceries, hardware, dry goods and 
drugs report sales moving along fairly actively. Nearly all 
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lines of business seem to-feel that the month has shown an 
improvement over the sales of the preceding month, and 
expect Spring business to be satisfactory. 


ST. JOSEPH —Aggregates of March shipments in general 
merchandise lines exceed the February volume, but do 
not quite reach last year’s record. Orders are smaller and 
rather numerous. Frequent replenishments of stocks is the 
rule with country retailers. There is, however, a steadily 
growing demand for Spring apparel, millinery and women’s 
wear of all kinds. Trade in groceries and food products is 
steady, and on a more satisfactory profit basis. Building 
material and hardware are in rather light demand. Imple- 
ment houses report a satisfactory Spring season, with good 
prospects ahead. The retail business is in a between-season 
position, with preparations going on for an active Spring 
trade. 


Pacific States 


SAN FRANCISCO.—More settled weather conditions 
helped buying for the week, although trade, as a whole, still 
is below the average of a year ago. There is better buying 
of women’s dresses, and household draperies, while cloaks 
are slow and dry goods and silks fair. Shoes are doing 
slightly better, and ‘there is some improvement in jewelry 
and engraving. Seasonable hardware is showing more 
activity, while building lumber is slow and below the volume 
of last year. Structural steel is very active, and Eastern 
mills are reported behind on California orders. 

While industrial operations have fallen below last year’s 
high rate of activity, considerable improvement is noted and 
the undertone is encouraging. Public utilities, such as gas, 
electric, telephone and railroad companies are expanding 
their service, and installing new equipment. Crops are re- 
ported generally in advance of last season’s, recent rainfall 
having greatly improved the agricultural outlook. 

Bank clearings and debits for the week show increases, 
and San Francisco, second only to New York, subscribed for 
$161,670,000 of the new issue of United States Treasury cer- 
tificates. Some 27 proposed building projects in the Bay 
district will represent an expenditure of approximately 
$31,000,000. 


LOS ANGELES.—Although there have been a few in- 
stances of gain in retail sales, the general volume of business 
shows but a slight increase. Weather conditions have been 
more or less unfavorable for shoppers during the last few 
days. Bank debits are about 14 per cent. lower than they 
were a year ago, while loans in Los Angeles are 3% per cent. 
less than last year’s at this time. Industrial plants are 
operating on a lighter basis than they did a year ago at 
this time. Decreases, most of them moderate ones, are re- 
ported in meat packing, furniture and tire manufacturing, 
and in the iron and steel industries. 

Business with wholesalers is slightly below normal, the 
larger decreases being noted in the drug, hardware and dry 
goods lines. Building permits in Los Angeles for February 
were the lowest of any month since February, 1921. Ship- 
pers of citrus fruits are receiving prices which are 20 to 25 
per cent. higher than those they were able to obtain a year 
ago, with about 50,000 cars still to go out of this territory. 
An ample supply of water is assured for the coming Summer, 
on account of the recent heavy rains. 


SEATTLE.—Automobile sales for the week ended March 
15 totaled 606, compared with 527 for the week just previous, 
and 514 for the week ended March 15, 1929. This is the 
largest total recorded for any week in the month of March 
of former years. A gain of 5.5 per cent. in the total number 
of cars loaded in Northwest territory is shown for February, 
compared with the figures for the like month of 1929. An 
increase in the movement of logs is credited with contributing 
most of the gain. The total for February this year is 88,667, 
against 84,057 for the same month a year ago. For the year 
to date, the total is 160,028 cars, against 174,985 for the 
corresponding period of 1929. 

Despite a total of building permits amounting to more 
than 300 between March 1 and 15, carrying a valuation in 
excess of $1,000,000, this figure must be compared with 
$4,764,625 for March, 1929. The electrical trade of Seattle 
ls awaiting specifications on the work of the Rock Island, 
Columbia River, power project. This is the next big con- 
struction of its kind to go forward. The Diablo Dam project 
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of the city of Seattle called for the award of approximately 
$1,500,000 worth of equipment, made during the week ended 
March 15. Retail trade is showing an improvement with 
the advance of the season, but there are complaints from 
many quarters regarding the volume. 


PORTLAND.—Retail business during the week varied 
with weather conditions but, on the whole, it has been 
fairly good. In women’s apparel lines, interest was stimu- 
lated by the annual style show. Wholesalers look forward 
to a better Summer turnover. Brighter prospects for the 
lumber industry and indications of es rly easing of the labor 
situation are factors in the improvement in trade sentiment. 

The promise of a substantial ta:!tf on lumber imports, 
removing the competition from Canada and Russia, which 
worked a severe hardship on lumber manufacturers in the 
Pacific Northwest in the past year, was the feature of the 
lumber trade during the week. By permitting the resump- 
tion of normal operations in the industry, this is expected 
to have a far-reaching effect on employment generally in 
this territory. 

Lumber prices are holding at about the recent level and, 
while there has been some increase in buying, it has not 
been sufficient to have much effect on prices. Mills reported 
sales during the week of 157,441,687 feet, with the largest 
gain over the preceding week in the export division, where 
the orders amounted to 34,150,444 feet. Domestic cargo 
orders were for 46,761,103 feet, and rail orders 65,033,450 
feet. The local trade bought 11,496,690 feet. Production 
during the week was 184,397,778 feet. Shipments amounted 
to 153,816,640 feet and unfilled orders 624,532,338 feet, a 
decrease of 1,034,567 feet for the week. 

Timely rains have been of great benefit to wheat crop 
prospects. Spring sowing had been held back by dry soil, 
as well as reseeding of Winter wheat killed in January, so 
a normal acreage now seems assured. Little progress has 
been made in reducing the large surplus from last year’s 
crop, but a freer movement is anticipated when more wheat 
is placed under government control. No export wheat 
business was done during the week, and there was but little 
export flour trade. 

The first sale of new shorn wool was reported and con- 
tracts also were made for about 300,000 pounds for account 
of mills in this section. These plants require about 7,000,- 
000 pounds annually and, with a large part of the co-opera- 
tive supply likely to be moved East, they are taking early 
steps to supply their needs. With prices much lower than 
they were a year ago, many growers who have not joined 
the association are preparing to consign their wool to 
dealers. 

Fruit and vegetable shipments from the Northwest for 
the week were 1,515 cars, including 706 cars of potatoes and 
616 cars of apples. With the canned fruit trade dull, 
most of the packers’ bids, put out early for berries at high 
prices, have been withdrawn. 

. (Continued on page 14) 





Record of Week’s Failures 


SOME improvement in the insolvency record for the United 

States is noted this week, a total of 533 failures being re- 
ported. That number is 25 below last week’s figure, and 
shows a reduction of 27 from the 560 defaults two weeks ago. 
Moreover, the increase over last year’s total is only 21 this 
week, 512 insolvencies having occurred at that time. Last 
week, in contrast, there was a rise of 120 failures over those 
of a year ago. Also, this week’s defaults for more than 
$5,000 of liabilities in each case, at 300, are slightly below 
the 303 similar defaults at this period of 1929. 

Numbering 48, Canadian failures this week are slightly 
below the 52 insolvencies last week, but are 10 in excess of 
the 38 defaults a year ago. 
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Week Week Week Week 
Mar. 27, 1930 Mar. 20, 1930 Mar. 13, 1930 Mar. 28, 1929 








Over Over Over Over 
SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
TG Sg peodimalns 129 209 142 205 159 226 122 184 
re 59 118 71 121 75 126 67 112 
WOE hoses dteus 79 132 100 152 94 137 71 130 
PRBS... cvecieccn 33 74 41 80 34 71 43 86 
TS aa 300 533 354 558 362 560 303 512 
Canada ..ccecic 22 48 20 52 44 75 18 38 
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MONEY MARKET TRENDS VARIED 


Temporary Advance in Call Loan Rate— 
Exchanges Move Against New York 


MONETARY trends in the New York market were mixed 
this week, although the general level of rates remained 
low. An upturn, natural in the circumstances, occurred from 
the very low figures reached in the previous week, when 
funds were offered in the call loan market at 2 per cent. 
This development reflected Federal Reserve buying of gov- 
ernment securities and a heavy Treasury overdraft incident 
to the quarterly tax payment date. The Treasury overdraft 
was eliminated late last week, and Reserve purchases of 
governments also ceased, so that a more normal course fol- 
lowed in the money market. That the main world-trend still 
is downward was indicated, however, by a reduction in the 
discount rate of the German central bank from 5% to 5 per 
cent. .Call loan rates fluctuated this week from 3% to 4 per 
cent., with the latter rate quoted most of the time. With- 
drawals by the banks were fairly heavy on occasions, but in 
the intervals funds were in oversupply and street trades 
were reported on several occasions at 3 per cent. Time loans 
remained unchanged quotably at 3% to 4% per cent., but a 
slight hardening was reported, owing to a disinclination of 
lenders to accept the lower figures. Bankers’ acceptances, 
after the dozen or more of successive reductions in yields, 
were advanced on Tuesday % of 1 per cent. That is a very 
small readjustment, after the long series of declines, but the 
change was significant. Commercial paper was 3% to 4 per 
cent. for all names. 
Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 


Sat. Mon. Tues. 
4.86% 
4.87 


Wed. 
4.86% 
4.8645 
3.914% 
3.91% 


Thurs. 
4.865 
4.86 % 
3.91% 


checks... 
cables... . 


Sterling, 
Sterling, 
Paris, : 
Paris, ca 3. i 8.914 f 
Berlin, ere -85 3.854%, 23.8 
Berlin, ° 3. 4A 23. 
Antwerp, 
ee 
Lire, chec 
Lire, 
Swiss, 
Swiss, 
Guilders, 
Guilders, 
Pesetas, 
Pesetas, 


et et bo DD 


shoo wWaD Do 


Ks 
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checks. . 

cables... 
checks... 
cables.... 
Denmark, checks.. 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks.... 


Portugal, checks... 
Portugal, cables... 
Montreal, demand. . 
Argentina, demand. 
Brazil, demand... . 
Chili, demand 

Uruguay, demand. . 


37.70 
11.80 
12.10 
90.75 


: 12.10 
89.75 90.25 

Important foreign exchanges all moved sharply against 
New York early this week, but the movement was compen- 
sated, to a degree, by a later decline. Sterling and the 
French frane were particularly strong while the movement 
lasted, both currencies rising to the highest levels in several 
months. That brought both exchanges up considerably from 
the low points recently reached, where gold movements from 
Europe to New York were considered a possibility. Expla- 
nations for the change were not difficult to find. When money 
rates in New York dropped to such unusually low levels late 
last week, a movement of repatriation of foreign funds be- 
gan, owing to the better returns that were available in Lon- 
don, Paris, Amsterdam and other centers. That was aided, 
to a great extent, by considerable transfers of funds raised 
in this market by some heavy pieces of foreign financing in 
the New York market, chief among them a flotation of $40,- 
000,000 bonds of the Royal Dutch oil group of companies. 
Sterling cables rose to $4.87, or 1%c. above its recent low 
basis for the year, while francs went to .0392, or 1 point 
above the recent low point. Guilders, Swiss frances and other 
Europeans also gained. German marks were depressed by 
reports of political uncertainties. Canadian dollars pro- 
vided the most interesting feature of the week, when parity 
was crossed. South Americans were unchanged, while the 
Far Easterns, based on silver, all remained depressed. 
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Bank Clearings Again Decline 


BANE clearings this week at leading cities in the United 
States amount to $11,339,732,000, a reduction of 16.7 per 
cent. from those of a year ago. At New York City, clearings 
of $8,160,000,000 are 17.7 per cent. lower, while the aggre. 
gate for the principal centers outside of New York of $3. 
179,732,000 is 14.0 per cent. below last year’s. Although 
the decline continues quite heavy, a fractional betterment is 
again shown this week, as has been the case in almost every 
week since early in February. That is reflected in the 
average daily report for March to date, as compared with 
the figures for the two preceding months, printed below. At 
a few cities, larger clearings are again reported this week 
than last year, the number including Baltimore, Richmond 
and Louisville. In addition to New York the declines con. 
tinue mainly in the Central West and at some of the South- 
ern centers. 
Clearings for the week, and average daily bank clearings 


for the year to date, are compared herewith: 
Week Week 
Mar. 27, 1930 Mar. 28, 1929 
$441,000,000 $470,000,000 
505,000,000 607,000,000 
84,627,000 3 
179,845,000 
52,356,000 
531,403,000 
206,277,000 
Cleveland 125,750,000 
Cincinnati 58,344,000 
St. is 115,100,000 
Kansas (City 110,700,000 
Omaha 40,789,000 
Minneapolis 
Richmond 
Atlanta 
Louisville 
New Orleans..... 
Dallas 
San Francisco.... 
Los Angeles..... 
Portland 
Seattle 


Week 
Mar. 29, 1928 
$493 000,000 
535,000,000 


Per 
Cent. 
Boston 
Philadelphia 
Baltimore 
Pittsburgh 


176,443,000 
118,469,000 
69,464,000 
128)500,000 
116,400,000 
40,622°000 
68,730,000 


132,500,000 
45,117,000 
75,907,000 
40,676,000 
53,794,000 
32,199,000 
48,886,000 

198,300,000 

231,916,000 
36,834,000 
54,492,000 

$3,179,732,000 $3,695,535,000 
8,160,000,000 — 9,919,000,000 


$11,339,732,000 $13,614,535,000 





$3,419.448,000 
7,459,000,000 


$10,878, 448,000 


New 





Total All.... 
Average daily: 
March to date.... 
February 


January 
*Estimated 


$1,880,027,000 
1,775,833,000 
1,827,492,000 


—18.3 
—23.3 
—22.9 


$1,896,241,000 
1,776,895,000 
1,888,902,000 





Record of Car Loadings 


| eaee of revenue freight for the week ending March 15 totaled 
881,187 cars, the American Railway Association announced, an 
increase of 7,639 cars over the total for the previous week, but 77,- 
414 cars under the figures for the same week of 1929. 
Increases were reported in commodities except coal, coke, livestock 
and grain and grain products. The car loadings in detail were: 


Ch. Fr. 
Vee Ended Ch. Fr. Same 
Miscellaneous Freight 
Merchandise less than car lots 
oa 


Coke 
Grain, grain produ 
Livestock 


Freight car loadings in the week ended on March 15 compared 
with those of previous weeks in this and other years were as 
follows: 

1928 
942,572 
951,556 
959,494 
869,417 
888,586 
906,477 


1930 
881,187 
873,549 
899,189 
828,890 
891,597 
886,581 


1929 
958,601 
947,539 
978,201 
905,503 
957,498 
955,981 


Fee ere 


ee a ae 
February 15 
February 8 





Net income of the Los Angeles Gas and Electric Company for the 
twelve months ended on February 28, 1930, amounted to $5,464,230 
after expenses, taxes, reserves and charges, equal to $28.08 a share 
on the greatest amount of preferred stock outstanding for the period. 
This compares with $5,323,737 earned in the previous year. Gross 
earnings were $23,725,210, against $22,938,233. 





The New England Public Service Company and subsidiaries report 
for 1929 a net income of $3,164,667 after expenses, taxes and charges, 
including equity in undistributed earnings of subsidiaries, equal after 
preferred and prior preferred dividend requirements to $2.16 a share 
earned on 797,763 no-par common shares. This compares with $2,- 
742,875, or $1.92 a share earned in 1928 on the same share basis. 
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DUN’S REVIEW 


Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

Boston.—The local reserve ratio increased during the week from 
86.6 to the high point of 88.1 per cent. The reserves increased 
about $13,000,000. While there was a slight increase in the circula- 
tion liability, the deposits decreased about $6,000,000. Bills dis- 
counted have decreased about $4,000,000, and bills bought in the 
open market nearly $5,000,000. The market continues easy, but 
rates have changed very little, call money being nominally 4 per 
eent. Time money is 4% per cent., while commercial paper ranges 
from 4%, to 4% per cent. 

Philadelphia.—The past week witnessed another reduction in the 
renewal rate for call loans from 5 to 4% per cent. Confidence has 
been strengthened. Banks still are cautious in favoring commercial 
accounts. 

In South and Southwest 

St. Louis.—Local banks are well supplied with loanable funds, with 
the demand fairly active, and interest rates slightly easier. Com- 
mercial paper is quoted at 4%, to 5 per cent., the greater portion 
going at 4% per cent.. or a little lower. Loans to customers are 
5 to 5% per cent., and loans on collateral are 54% to 6 per cent. 

Kansas City.—The report of the Federal Reserve Bank shows that 
loans were less than those for the week previous, with increased buy- 
ing of government securities and paper. Local banks report a general 
demand that is fairly steady, with the loan rate ranging from 5 to 6 
per cent. 

Dallas.—Money rates reached new low levels the past week. Com- 
mercial paper rates were 414 to 4% per cent., with the demand 
slack. Dallas bank clearings gained $3,000,000 over the total of the 
week vrevious, but were $12,000,000 under the record of the cor- 
responding week of 1929. 

In Western Districts 

Chicago.—Money was easy during the week, with commercial paper 
4to 4% per cent., although a few occasional prime names went at 
3% per cent. Brokers’ loans on collateral were 4% per cent., while 
customers’ loans on collateral were 5 to 6 per cent. 

Cincinnati.—An easy condition prevails in the local money market. 
Demand has been light from practically all sources and rates have a 
tendency to weaken. Quotations for commercial paper average 6 
per cent., and in some instances have receded to 5% per cent., 
depending on the account and class of collateral. Brokers’ loans on 
call now range from 5% to 6 per cent. ; 

Cleveland.—Money conditions still are easy, and rates of interest 
are not undergoing any important changes. The local Federal Re- 
serve Bank during the past week reported the volume of debits to 
individual accounts ahead of those of the previous week. but below 
the record for the corresponding week of last year. There was a 
material decline in the holdings of discounted bills in this district 
and a smaller decline in reserve note circulation. A sharp increase 
was made in loans on securities, the total being about $10,000,000 in 
advance of that of the former week, while the holdings of United 
States Government securities increased approximately $12,000.000 in 
this region. 

Twin Cities (St. Paul-Minneapolis)—The demand for money is some- 
what weaker than it was last week. Deposits, however, have kept up. 
Bank rates range from 5 to 6 per cent., while commercial paper is 
quoted at 4 to 5 per cent. The weekly Federal Reserve Bank state- 
ment shows a decrease in reserves of $540,422, an increase in bills 
discounted of $61,999, and an increase in deposits of $770,913. 

San Francisco.—The leading banks report the number of new 
accounts growing steadily. Collateral borrowings are normal, and 
realty loans increased slightly during the week. Since the reduction 
of the Federal discount rate to 4 per cent., there has been more 
demand from industrial and commercial houses. 





COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—Collections are better than they were last week and also 
show an improvement over the status at this time last month. In 
the grocery and foodstuff lines they are fairly good. 

Providence.—Despite a slight improvement in a few isolated in- 
stances, collections continue slow and unsatisfactory. 

Hartford—In most commercial channels, colléctions continue fair, 
having shown almost no improvement during the last week or two. 

Newark.—The general collection situation is more favorable, al- 
though the improvement has been but slight in some trades 

Philadelphia.—Although collections generally are slow, in the knit 
g00ds trade they are good. In the radio trade they have slowed up 
considerably, being termed as not better than fair. In the wool 
business they are generally fair. 


Pittsburgh.—Jobbers report no material improvement in the collec- 
tion situation in this district, the average being still slow. 

Bujfalo.—Local collections average slow to fair, being about on a 
par with the record of one week ago. 


In South and Southwest 

St. Louis.—There has been but little improvement in local collec- 
tions which generally are pronounced as slow. 

Kansas City.—Although a few trades reported a slight improve- 
ment in remittances, the general collection status is not satisfactory, 
slowness predominating. 

Baltimore.—The collection status has not changed appreciably 
during the past week, as returns generally are satisfactory, notwith- 
standing continued dilatory remittances in some lines. 

Louisville-—Although below the seasonal average, collections are 
showing an improvement, particularly in the flour trade. In the dairy 
trade, however, they have slowed down recently, and paper and cordage 
merchants are making many complaints about tardiness. In the 
tobacco trade, on the other hand, payments are holding up well. 

Jacksonville——tThe bulk of the reports received this week show 
that collections continue slow, particularly in wholesale circles. 

New Orleans.—The bulk of the collection reports received during 
the week show a general slowness, with many accounts, which for- 
merly were prompt, dragging in their payments. 

In Western Sections 

Chicago.—Collections for the week are reported as slow, having 
fallen off considerably, as compared with the showing of the past 
several weeks. 

Cineinnati.—Collections continue slow generally, although definite 
signs of improvement have appeared in some directions. 

Cleveland.—Most dealers report that collections have not made 
any remarkable improvement, and that there continues to be con- 
siderable laxity in mercantile liquidations. 

Detroit.—Although an improved trend is noticeable in some frades, 
general collections continue slow and in many lines are unsatisfactory. 

Indianapolis.—Although an improvement is noticeable in the col- 
lection reports from some of the retail lines, the majority of firms 
continue to complain of slowness. 

Twin Cities (St. Paul-Minneapolis)—There seems to be considera- 
ble variance to collections in this district, reports ranging all the 
way from slow to fair. 

Omaha.—tThere has been no marked improvement in the collection 
situation, despite the few reports of betterment received during the 
week. 

St. Joseph.—There has been no material improvement in collec+ 
tions, which are pronounced as more or less unsatisfactory. 

Denver.—The local collection situation is unchanged, reports for 
the week showing it to be not better than fair. 

San Francisco.—There was a slight improvement in collections this 
week, although it was not pronounced in some trades. 

Los Angeles.—The majority of the local wholesale houses report 
collections as fair, while with retailers they are satisfactory, and 
with instalment houses fair. 

Seattle—With retail and wholesale houses, collections are fair, 
while with instalment houses they are fair to good. 

Portland.—Only a few houses reported an improvement in collec- 
tions this week, the general trend being from fair to slow. 





Gasoline Drawn from Storage 


C seams was drawn from storage last week for the first time 
this year, according to a report by the American Petroleum In- 
stitute, based upon advices from plants representing 95.5 of the 


refining capacity of the country. The amount drawn was 156,000 
barrels. On March 15 the gasoline in storage was 53,986,000 barrels 
and on March 22, 53,830,000 barrels. ~ 

The week’s reduction is laid to a decline in refinery runs, rather 
than to an increase in consumption. It was said to be the first full 
week that reflected the co-operation of refineries in the suggestion 
of the Federal Oil Conservation Board to operate six days a week 
instead of the usual seven. This curtailment resulted in a decrease 
of 5,300 barrels of crude oil run through stills daily in the week 
beginning March 15. 

The institute also issued its figures on production, consumption, 
imports and storage for 1929. These showed 689,181,000. barrels of 
all stocks of crude and refined products at the end of 1929, com- 
pared with 619,951,000 on December 31,'1928. The report disclosed 
that stocks had increased in every month of 1929, despite the ree- 
ord-breaking consumption in the Spring and Summer months. 
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STEADY DEMAND FOR GROCERIES 


Distribution Generally on a Par with the 1929 
Record—Some Price Recessions 


ALTHOUGH it does not come under the category of so- 

called luxury lines, there was a recession in the grocery 
trade in January. It was of slight duration, however, for 
demand resumed a more normal pace in February, and in 
March sales exceeded those of the month preceding by a good 
margin. As a result, general distribution of groceries is 
about up to the record of 1929; in some cases, in fact, it is 
in excess of it, according to reports to DUN’s REVIEW. 

In the wholesale branch of the trade, the recovery has not 
been so pronounced, although sales have been heavier during 
the last thirty days. There have been many price changes 
since the first of the year, the downward tendency being par- 
ticularly marked in sugar, coffee and flour. Quotations on 
most of the other foodstuffs are stable, with the exception of 
dried fruits, which are cheaper, and canned goods which 
reveal a strengthening trend. Collections generally are sub- 
normal for the season. 


BOSTON.—Business is very quiet at present among the 
food brokers and future orders are difficult to secure, on 
account of falling prices on most lines of foodstuffs. For- 
ward orders at present are as much as 50 per cent. below 
normal, though this 1s looked upon as temporary, as the 
consumers’ demand has not fallen off more than 5 to 10 per 
cent. and stocks are low. Last Fall, on account of shortages 
in many iines, prices increased rapidly but, in the face of 
these increases, consumption decreased materially, and 
packers found themselves with more than the usual quan- 
tities of their pack unsold. The weaker members of the 
trade were obliged to make concessions but, even where the 
total supply is much below the normal, little buying interest 
could be aroused, and wholesalers and quantity buyers are 
awaiting still more drastic cuts. Sugar prices are at a low 
mark, and sales are running below last year’s. 

Canners in some sections report an expected curtailment 
of their operations, but from other localities increases are 
forecasted. There is a general expectation on the part of 
the trade that an increase in buying cannot long be post- 
poned. Collections of the New England wholesale grocers 
in January and February ran contrary to the general trend, 
and showed an improvement over last year’s. At present, 
collections are from fair to slow. The number of cows in 
New England increased last year about 138,000, and it is 
estimated that there will be an increase of dairy products of 
about 3 per cent. Receipts of milk in Boston amounted to 
196,000 quarts, an increase of about 3 per cent. over that 
of the year previous. 


PHILADELPHIA.—Although sales in January were a 
little light, February showed a good gain, and March has 
gone ahead of the February sales. As a result, general re- 
tail distribution of groceries for the three months of the 
current year is about on a par with the record of the same 
period of 1929. With wholesalers, sales are slightly lower 
than they were last year. 

The price of many items is below the quotation of a year 
ago. Canned fruit prices are easier, dried beans are lower 
than they were three months ago, and sugar, coffee and 
dried fruits also are lower. The majority of the trade con- 
tinues to buy cautiously, and only for immediate require- 
ments. 


ST. LOUIS.—A moderate improvement is reported in 
both the wholesale and retail distribution of groceries during 
the past sixty days. Previous to that time, severe weather 
interfered with sales and deliveries in country districts, re- 
sulting in a smaller volume for local jobbers. Chain stores 
in certain sections of the metropolitan area report their 
usual business, while in other districts, where mechanics and 
workers reside, the independent retailer is getting the vol- 
ume, though mostly on a credit and carrying basis. 

There have been no particular price changes recently, 
though the trend is downward. The immediate outlook is 
for a fair distribution, plentiful supply, and a gradual im- 
provement is anticipated with the approach of Spring, which 
is expected to relieve the unemployment situation. 


BALTIMORE.—Wholesale grocery sales thus far this 
year have been somewhat under the volume for the corre- 
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sponding 1929 period. While this line is less affected than 
a luxury business by general depressions, the market slump 
last Fall undoubtedly had an adverse effect on the subject 
trade. Moreover, the chain-store systems continue to expand 
and competition from this quarter is becoming increasingly 
keen. 

Only a few grocery sundries, canned goods being excepted, 
are manufactured here so that Baltimore is not a producing 
center. The current demand is largely for staple lines, and 
luxuries are not moving very freely. Chain stores feature 
certain specialties and on these items the independent dealer 
apparently makes no money; moreover, he continues to pur- 
sue a cerservative buying policy and so far as possible js 
restricting credit extensions. 

Since the first of the year, the general price tendency has 
been downward, although with one or two exceptions the 
changes have not been radical. The recent slump in the 
wheat market has depressed the price of flour to the lowest 
level since the war; most cereals have been sympathetically 
affected, and price lists covering these articles show de- 
creased quotations. Overproduction in the sugar industry 
has resulted in low prices for the refined product, in contrast 
to the period prior to 1925 when high prices predominated; 
the proposed tariff, if adopted, will improve the refiners’ 
condition at the expense of the consumers. Since the col- 
lapse of the Brazilian pool, the world market for coffee has 
been congested and the price of this staple also is rather low, 
Teas have not changed appreciably, and spices in general 
are firm. California dried fruits have recently weakened, 
The diminishing spot stocks of canned goods are imparting a 
strengthening trend to these prepared foods, especially sweet 


‘potatoes, corn and tomatoes, but packed peas are somewhat 


easier. Other minor staples have not undergone recently any 
appreciable price changes. 

Collections are somewhat below the seasonal normal. For 
the immediate future, the outlook seems to be only fair, 
and the appearance of fresh vegetables in the local markets 
always makes inroads on grocery sales. 


RICHMOND.—Volume of business handled by the local 
jobbing trade is about on a par with that of a year ago. 
Supplies of all items are plentiful, but stocks in hands of 
retailers are low, and wholesalers are not overstocked. This 
factor, together with anticipated improvement in the emn- 
ployment situation leads to a general expectation of satis- 
factory volume this Spring. Prices are below those of a 
year ago, with no further general recession anticipated. 

The localization tendency in the wholesale grocery trade 
has brought about a restricted sales territory and a reduced 
number of jobbers in this market. Collections are slower 
than they were a year ago, and more or less unsatisfactory, 
but prospects for an early improvement are fairly good. 


LOUISVILLE.—Although there have been several in- 
stances of gains, sales of groceries at retail are somewhat 
behind the record for the comparative three months of 1929. 
With wholesalers, business is somewhat quiet, as there has 
been no buying for the future. Prices are fairly stable, 
although a downward trend is noticeable. Quotations on 
sugar are at a lower level than they have been for several 
years. Collections range from poor to good, the general 
average being below the record of last year at this time. 


ATLANTA.—The sale of groceries in this section is about 
on a par with the record for the first ten weeks of 1929. One 
or two wholesale dealers, however, report sales below those 
for the same period of last year, while others appear to have 
made slight gains. Prices generally are below the level of 
1929, and sugar and coffee are materially less. It is the 
opinion of jobbers that prices in some lines may go still 
lower. Collections are only fairly satisfactory. Chain stores 
control a considerable volume of business but, due to price- 
cutting, profits have not been satisfactory. It is the general 
opinion of local jobbers that the 1930 volume of trade will 
be about normal. 

JACKSONVILLE.—Sales of groceries, as a rule, have 
shown an increase over those for the comparative months of 
1929. It is believed that the gain will be maintained during 
the remainder of the year. Prices of canned goods are rising 


(Continued on page 15) 
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CURRENT STEEL OUTPUT STEADY 


Pittsburgh Rate Maintained at 75 Per Cent. 
—Blast Furnaces to Resume 


hee G of steel continues on a hand-to-mouth scale, with 

seasonal demands rather slow in developing. Require- 
ments are spotty and finishing schedules consequently lack 
uniformity, with mills in the Valley section showing a con- 
siderable range in active capacity. The Pittsburgh district 
and immediate territory have maintained ingot production at 
close to 75 per cent. Several additional blast furnaces are 
scheduled to resume about the first of the month. Mills are 
in a position to give prompt deliveries, the absence of any 
substantial backlog at this time being a weakening factor 
and influencing prices. 

Interest is shown in several large pipe-line projects; oil- 
country goods, as a whole, show little improvement, though 
merchant goods, steam pipe and electric conduit materials 
are seasonally better. Large structural shape fabricators 
have a fairly substantial volume of unfilled tonnages and 
plate mills are working at 60 to 65 per cent., though Feb- 
ruary figures on ‘plate tonnages reveal only 50 per cent. 
volume, compared with the figure for January of this year 
and February of last year. Prices of shapes, bars and 
plates are barely firm at $1.80 and $1.75, Pittsburgh. Hot- 
rolled strip steel has developed competitive aspects at certain 
points, with concessions reported, though $1.80, Pittsburgh, 
is usually quoted. Cold-finished steel bars are $2.10, Pitts- 
burgh. Demand for sheets is still spotty, but automobile 
plants have been specifying at a slightly increasing rate. 
Prices lack regularity, and the proposed advance of $2 per 
ton has not met with much support. Tin plate maintains the 
lead in production, plant operations averaging up to 85 per 
cent. of capacity. 

With basic materials, the situation has not changed appre- 
ciably, scrap having a moderate turnover and prices being 
within a limited range. Selected lots of heavy melting steel 
have brought $17 from consumers, but usual quotations are 
at $16.50 and $16.75, Pittsburgh. Coke has shown little 
activity, a moderate movement in spot furnace coke being 
at $2.60 per ton, at oven. Heating coke is falling off in 
demand. Pig iron sales are mainly of a current character, 
shipments running at a fair rate. Foundry iron is mod- 
erately active, though contracting is absent. The regular 
quotations have been maintained, with basic and No. 2 
foundry at $18.50, Valley, or $19, Pittsburgh; Bessemer at 
$19, Valley, and malleable at $19.50, Pittsburgh furnace. 





Other Iron and Steel Markets 


Buffalo.—There is little change noted in the steel situation from 
that of a week ago. Mills are moving along on a normal scale, and 
report orders principally for near delivery. Production is now at 
around 75 per cent. and there apparently is no indication of a falling 
off from the present standard. On the contrary, an improvement is 
anticipated. 


Chicago.—New steel orders are only fair in volume, but this hand- 
to-mouth buying and a brisk volume of specifications against old 
contracts is said to be sufficient to maintain operations in the local 
area at 90 per cent. during April. This is a decline of 5 per cent. 
from the recent high average. The carryover of orders into the 
second quarter, however, is small in comparison with that of a year 
ago. Motor forging companies are taking good tonnages of steel as 
are the farm implement makers. Shipments of standard steel rails 
continue at a steady rate. Recent tank steel orders amounted to 
4,000 tons. while structural awards totaled 715 tons, with a 4,000- 
ton contract near the closing point. New structural inquiry involved 
about 1,000 tons. Recent award of a pipe line project to a Mil- 
waukee manufacturer means that 60,000 tons of steel plates will be 
furnished by Chicago mills. Blue annealed sheet orders are heavier 
than the other grades, while steel mills are operating at around 85 
per cent. of capacity. Ruling prices were: Pig iron, $19.50; rail 
Steel bars, $1.85; soft steel bars, $1.95 to $2; shapes and plates, 
$1.95 to $2. 





Stockholders of the King Philip Mills of Fall River, Mass., voted 
this week to accept an opportunity to become allied with the Berk- 
Shire Fine Spinnings Associates, Inc., the largest cotton mill merger 
in the country. 


HIDE SITUATION MORE STABLE 


Packer Market Steadier, and Foreign Stock 
Firmer—Some Gain in Business 


FOLLOWING the activity last week in domestic packer 

hides, the market has held steady, with additional sales 
this week of a general line of native and branded steers and 
cows, excluding light native cows, to the extent of 25,000- 
odd, all at late selling rates. The markets generaliy, for 
some time, have held steady and unchanged. 

Country hides are in only fair request, due to upper leather 
conditions. Upper leather tanners are not as aggres- 
sive buyers as are producers of sole leather. Prices seem 
less strong; as against late sales in Chicago of extremes at 
12%c. and buffs at 10%c., it is noticeable that the former 
variety is offered at 12%c., while buffs sold in some instances 
at 10%4c. and in other cases at 10%c., with not over the latter 
price asked. The season is advancing for poorer receipts to 
be included in dealers’ offerings. 

In the foreign market, River Plate frigorifico steers firmed 
up somewhat, as a natural result of the last tariff action in 
retaining hides duty free. Argentine hides sold at $40, an 
equivalent, c.&f. sight credit per pound, of 16%c., while 
Uruguay stock brought $41, equal to around 17c. Only small 
sales are made of common varieties of Latin-American drys, 
and a few hundred Guantas brought 12%c. 

In calf, the New York market is well maintained at $1.65 
to $1.70, $1.95 to $2 and $2.45 to $2.50 on further sales of 
the three weights, keeping stocks tightly sold up, and there 
is continued interest. On the other hand, weaker talk is 
heard in the West. Some split-weight Chicago city’s for- 
merly sold at 17%c. for 8 to 10 and 16%c. to 16%c. for 10 
to 15 pounds, with straight weights nominal at 17c. In 
packers, tanners seem to hold off from bidding, although 
offers are said to be more urgently solicited by holders. 
Packers talked to 19c., in a regular way, basis for Northern 
points, which was last secured for special stock, picked 
Northern’s for export and St. Paul kill alone, but tanners 
say that the last price realized in a regular way was 18c. 
for Northern skins. Kips are said to be better favored in 
the West than is calf, but tanners did not take kindly to 
packers talking %c. up, although the sellers intimated they 
would accept the last basis of 17%c. for Northern point 
natives. Stocks are smali, and amount to practically nothing 
in New York. 





Leather Conditions Continue Irregular 


| = sey Boston and New York have reported a continued quiet market 

Some advices reaching large hide brokerage 
quarters are in contrast to former reports, inasmuch as more com- 
plaint seems to be heard on sole leather and less on some lines of 


for sole leather. 


upper stock. No sales of consequence have been located. Some tan- 
ners, usually quick to take action, are said to show a disposition not 
to hold any leather they have on hand if they find opportunities to 
sell. 

Offal continues quiet, and general conditions are the same as for 
whole leather. The situation in lightweight bellies and shoulders 
remains particularly unsatisfactory. 

In upper leather, late reports from Boston have noted improve- 
ment in the movement in side upper, but trading in and around New 
York continues very restricted. Elk is in demand in the East, and 
kips are also moving better. Patent leather is being sampled much 
more broadly in New England, and there are instances of larger sales 
in the New York area. Kid, particularly black in the satin mat 
finishes, does well. In general, goat leather of this character leads 
the demand for women’s shoes. Boston notes black also in chief call 
for calf. New York shoe manufacturers have favored glace finishes. 





New England Shoe Output Gains.—nate reports from 
New England note that shoe factories are somewhat more active, 
which is natural, with Easter nearer at hand. In contrast, advices 
from the West have indicated a slowing down in many quarters. 
There seems to be nothing particularly new concerning styles. Black 
dominates for both women’s and men’s lines, and simplicity of style 
is the keynote. One feature for consideration by the leather trade 
is the report from the East of a growing demand for black satin for 
women’s wear. Efforts are being made to push the sale of tans 
and browns, but, even in sports lines, combinations of black and 
white find a decided preference. 
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TEXTILE MARKETS MORE ACTIVE 


Increased Business in Cottons, Woolens and 


Silks—Raw Materials Still Unsettled 


MORE business has been going on in primary dry goods 

markets in cottons, woolens and silks. Firmer raw cot- 
ton prices stimulated demand for cotton goods, and sales of 
unfinished cloths last week were the largest for any week 
this year. Prices advanced slightly. Continued revisions of 
prices were reported in finished goods, while a further re- 
adjustment of Fall prices on fancy worsteds by the largest 
producer was followed by a steadier condition and some in- 
crease in business. 

Textile raw material markets remain in a somewhat un- 
settled state. Foreign auctions of wool showed irregularity, 
while the pegged condition of prices for raw silk restricted 
trading to a considerable extent for long-term delivery. The 
effort is still continued to support spot and afloat burlap 
prices while stocks in this country are on such a high level. 
The strength of the cotton market was not wholly sustained, 
but the advance from the low point has given buyers much 
more confidence. 

Figures now coming forward for February and March 
confirm the early reports of a substantial contraction in dry 
goods business in several directions, but the trend in the last 
week has been toward more activity in retail, wholesale and 
producing channels. Indications now point to a steady gain 
in goods for dress wear. 





Finished Goods Price Reductions 


ee unfinished cloth prices have begun to show firmness in 

cottons and silks, belated revisions of finished goods prices 
have been made on bleached cottons, towels, several lines of worsted 
goods, wash fabrics and miscellaneous merchandise. Some of the 
new quotations are on such a low net basis that any activity in 
demand is expected to stiffen prices for any deliveries in the near 
future. 

Finishing plants have been receiving more requests for their serv- 
ices, but most of the work going forward calls for the earliest 
delivery possible, and shipments, are generally in moderate-sized 
lots and of many kinds of merchandise. More business is reported 
on the finer grades of cotton goods in finished form and for Summer 
wear, with sheer goods in broader demand than was the case last 
year. 

In the revisions of prices on worsteds of a fancy description for 
men’s wear, prices ranged from 23c. to 35c. a yard lower than 
those of a year ago on comparable fabrics. It is believed that the 
drastic revision will stimulate business among clothiers, and leaders 
in the trade have been making predictions to this effect in the last 
few days. Worsted yarn prices were lowered %4c. a pound, but 
spinners have considerable work in hand. 

Hosiery markets are beginning to show a little more stability, but 
production has been cut down a fifth, or more, in some large plants. 
Competition is sharpest on the medium-priced full-fashioned silk and 
rayon goods for women’s wear. Knit underwear and outerwear lines 
showed a little improvement during the week, but most of the 
- business coming forward calls for early shipments. 

In the silk division, Paterson manufacturers report a more active 
demand, and there has been more inquiry for gray silks for con- 
verting purposes, chiefly for printing. 





Trading in Wool Lighter 


S Rcsensttted in wool on the Boston market was slow during the week, 

and foreign quotations failed to give the needed support. As a 
result, prices were slightly lower. The leading mills increased their 
volume about 12 per cent. last year, but falling prices of the raw 
material precluded a satisfactory margin of profit. Sales thus far 
during the current year have been below normal, and at present the 
piece goods market is very quiet. 

Receipts of wool in Boston for the year to date have been 35,831.- 
800 pounds, compared with 51,197,500 pounds for the same period 
of 1929. The worsted yarn trade is quiet, and some spinners are 
cutting prices. 





Fine combed cotton goods manufacturers have decided to support 
the proposition to establish a fifty-five-hour weekly schedule for cot- 
ton mills operated in daytime, and fifty hours weekly at night. It 
is stated that manufacturers representing half the spindles in the 
country are now agreed to support this policy of operation. 
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REACTIONARY TREND IN COTTON 


Prices Turn Downward After Recent Rise— 
Nearby Options, However, Relatively Firm 


FTER its recent substantial recovery, the local cotton 
market changed its course this week. The downward 
reaction was not rapid and was interrupted on occasions, but 
the option list ended on Thursday substantially lower on the 
new crop months than the final quotations last Saturday. A 
weakened technical speculative position was regarded ag 
being a prominent factor in the decline, for prices had risen 
quite sharply during the preceding fortnight and many short 
commitments apparently had been cleared. With a reduced 
demand from that source this week, and also with profit- 
taking on the long side, the supporting forces in the market 
were lessened. Some selling, especially late in the week, was 
based on the idea that preparations for the next crop are 
well advanced and that a good deal of weevil was killed by 
the severe Winter weather. Moreover, no indication has 
thus far appeared of a drastic decrease in acreage. Quiet 
spot markets in the South also affected quotations on futures, 
while bearish reports on the English cotton mill situation 
had an influence here. As a partial offset, Worth Street ad- 
vices were rather better, in the main, although there were 
rumors that goods were being offered by second hands at 
slight concessions. From a speculative viewpoint, the feature 
in cotton this week was the relative firmness of the nearby 
options, particularly for the May delivery. A scarcity of 
contracts in that position, as well as in July, was reported, 
and net losses in those months at the close on Thursday 
amounted to only a few points. The local spot price, mean- 
time, rose a little, the figure of 16c. on Thursday being 5 
points above the quotation last Saturday. A year ago, how- 
ever, the price was practically 21c. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Mon. 
15.43 
15.49 
15.5 
15.44 
15.59 
SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Mar. 21 Mar. 22 Mar. 24 Mar. 25 Mar. 26 Mar. 27 
15.51 15.47 
15.85 15.95 
5 15.53 
15.95 
5.05 
5.88 
15.75 
5.85 
14.88 


Or 


Thurs. Fri. 


New Orleans, cents 

New York, cents 
Savannah, cents........ 
Galveston, cents 
Memphis, cents......... 
Norfolk, cents... 
Augusta, cents.. wee 
Houston, cents.......... 
Little Rock, cents...... 
St. Dhewis.. Cont... ..0.0. 5. 5.25 
ee Sc i es 5.2 15.25 


Spring Wheat Acreage Reduction Indicated 


HE Department of Agriculture estimated this week that farmers, 


as a whole, are planning to decrease the acreage of Spring 
wheat by 3.7 per cent. 

Reports indicate, the department said, that growers plan a 15 per 
cent. decrease in durum wheat acreage, but no material change in 
acreage of ordinary Spring wheat, the decreases of about 5 per cent. 
now planned in Montana, Idaho, Minnesota and some other States 
being offset mostly by small increases elsewhere. 

In 1929, there were 5,315,000 acres of durum wheat harvested in 
Minnesota, North Dakota, South Dakota and Montana. Planting 
intentions for this year in those States were reported at 4,516,000 
acres. In Spring wheat other than durum 15,664,000 acres were 
harvested last year. Planting planned for this year was estimated 
at 15,684,000 acres. 

An increase of 2.8 per cent. in the corn acreage was indicated. 

Intended planting of other crops this year, as shown by the re- 
port, in percentage of acreage grown for harvest in 1929, follow: 
Oats, 102.5; barley, 101.7; flaxseed, 127.2; rice, 112.1; grain sor- 
ghums, 108.2; potatoes, 103.4; sweet potatoes and yams, 108.2; 
tobacco, 105.7; beans (dry, edible), 114.6; peanuts, 94.9; soy beans, 
118 ; cowpeas, 112.5; tame hay, 99.2. 

Department economists pointed out, however, that the statement 
of farmers’ intentions to plant was not a forecast of the acreage 
that will actually be planted. It was simply an indication, they said, 
of what farmers had already planted or on March 1 had in mind 
to plant compared with their acreage grown last year. 

A total acreage of principal crops, exclusive of cotton, of about 
2 per cent. above the combined acreages harvested in 1929 was indi- 
cated by the reports. 
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HESITANT TRADING IN GRAINS 


Wheat Given Strength by Crop News, but 
Snow Checks Corn Receipts 


wis the exception of a break on Tuesday, grain prices 
on the Chicago market held within a narrow range, dur- 
ing much of the week, in trading that was marked throughout 
by nervousness and hesitancy. Wheat started the week well, 
with an advance of %c. to %c., strength being largely on 
reports of indifferent crop prospects in Ohio, Indiana and 
Illinois. Then, it receded sharply for a maximum loss of 
2%c, on Tuesday, when heavy snows and rains gave the 
areas much needed moisture. 

The changes of the next two days were limited mostly to 
fractions, as the improved crop prospects in the Winter 
wheat belt and the disappointingly low reduction in indicated 
planting of Spring wheat were offset by higher prices 
abroad. The movement of grain for export was small, but 
cables stated that the French government would authorize 
the importation of about 8,000,000 bushels of the leading 
cereal. 

Except for the light arrivals of corn, due to the heavy 
snows of midweek, the price fluctuations in the yellow grain 
were largely in sympathy with wheat, and within a fractional 
range. Oats were in fair demand, but showed little change 
in price. Rye was the weakest of the grain group, losing Ic. 
to 3c. on Monday, while wheat advanced, showing a heavy 
undertone in the later trading. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 151,252,000, off 2,309,000; corn, 
24,497,000, off 248,000; oats, 18,777,000, off 796,000; rye, 
14,069,000, off 40,000; and barley, 7,948,000, off 203,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


March .....cecccccces 1.05% 1.06 1.05 1.05% 1.055% 1.07% 
May .ccrccccccccccce 1.0854 1.09% 1.08% 1.085 1.08% 1.09% 
Tuy .cccvcccvecvccece 1.07% 1.07% 1.05% 1.06% 1.05% 1.07% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i eee eer er ni 8214 82 oe PA 81% 
MAY cccccccctccccvecs 83% 85 843% 84% 83% 841% 
WEEE. jiw'die.ew ctu a sreein a'e'e 85 le 8656 85% 85% 84% 85% 


Daily closing quotations of oats options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri 


Marbhi<..sas awakens cs 42% 48% 42% 48 424, 42% 
Mies oc oon enes 43% 44% 485% 438% 43% 44% 
RO or ise Ween ee . 48% 438% 48% 48% 48% 42.3% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MORMON: Hci ie wi ene peteiseis os 64 61 6014 6034 60% 60% 
MRR coals rare a nicistesibere 644% 62% 61% 62 621% 621% 
NEN) wach. b <reia cig. cia aislacsians 69144 68% 66% 67% 67 68% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


———Wheat-———_, Flour, ———Corn———_, 
Western Atlantic Atlantic Western Atlantic 








Receipts Exports Exports Receipts Exports 

WRN ona cesintere 379,000 361,000 11,000 See io weeeces 
Saturday ....... 432,000 110,000 10,000 Me 
ey 560,000 44,000 8,000 gd > re 
Tuesday alae Mabe 465,000 142,000 63,000 I 
Wednesday ...... 364,000 333,000 9,000 oe ao, 
Thursday ....... 329,000 264,000 29,000 ee 
aR 2,529,000 1,254,000 130,000 3,571,000 —~-«... . ..... 
Last year........ 6,284,000 1,319,000 134,000 5,304,000 86,000 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to March 21, according to statistics compiled 
by The Financial Chronicle, 13,242,838 bales of cotton came into 
Sight, against 13,793,241 bales last year. Takings by Northern spin- 
hers for the crop year to March 21 were 924,557 bales, compared with 
990,270 bales last year. Last week’s exports to Great Britain and 
the Continent were 112,479 bales, against 129,004 bales last year. 
From the opening of the crop season on August 1 to March 21, such 
exports were 5,618,035 bales, against 6,525,521 bales during the cor- 
responding period of last year. 





Quebec.—Uniformity was lacking in the reports received this week 
on the collection situation, those of fair about counterbalancing those 
Showing continued slowness. 
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STOCK MARKET ACTIVITY GAINS 


First 5,000,000-Share Session of the Year— 
Public Utilities Lead Advance 


RADING on the New York Stock Exchange continued at 

a high level this week, with the turnover more than 4,000,- 
000 shares daily, while on Wednesday the total was increased 
to more than 5,000,000 shares. That was the first 5,000,000- 
share day of the year. It caused much comment, as the 
customary indices of trade and industry, monetary trends 
and the course of agricultural prices remained virtually un- 
changed. 

Although transactions were heavy, they showed that cau- 
tion was being exercised in making commitments. Utilities 
represented the favored group in the buying, while in other 
sections of the list there was, at the same time, considerable 
liquidation. Public utilities, less affected by conditions than 
any other group of stocks, have reported continued progress 
in recent months, and the buying wave that developed was 
obviously in recognition of this trend. Some very large 
individual deals were recorded on the tape, a single block of 
35,000 shares of General Electric changing hands on Wed- 
nesday. The ticker began to lag, and on one occasion was 
more than a half hour behind the actual transactions on 
the Exchange. 

Industrials, rails and the specialties followed a more 
erratic course than was true of the utilities. Some excellent 
performances were recorded in standard stocks such as 
United States Steel common, which went to a new high level 
for the movement. Other stocks that advanced markedly in- 
cluded American Tobacco, Goodyear Tire, Eastman Kodak, 
United Aircraft, Worthington Pump, Vanadium Steel and 
Houston Oil. In some of these issues, pool operations were 
carried on with great vigor, and advances and declines of 
10 to 15 points were recorded in a short space of time. Gains 
in many instances were offset by corresponding losses when 
the operations were suspended, and the industrial list there- 
fore showed no great progress. Reports of rail earnings for 
February and of current car loadings bought some pressure 
on rails and a few of the industrials. Some variations also 
were produced by a higher monetary trend and by the con- 
tinued decline in commodity prices. Copper stocks recovered 
somewhat from their depression, the price of the metal still 
being maintained at 18c., and there was the declaration by 
Anaconda Copper of the customary dividend. 

Bond prices were sustained at the high level reached last 
week on the basis of declining money charges. Transactions 
in fixed-income securities dropped steadily from the high 
totals recorded the previous Wednesday and Thursday, but 
substantial dealings continued. Some selling of bonds 
acquired at lower levels was in evidence, while a further 
factor of great influence was the continued heavy flotation 
of new issues. Interest was diverted to the new offerings, 
in great part, as these are naturally made at more attractive 
levels than prevail in the listed bond market. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. fThurs. Fri. 


Railroad ..... + 113.00 112.80 113.06 113.17 113.28 113.08 7113.35 
Industrial ..... 196.26 197.71 198.19 198.21 197.92 197.64 198.01 
Gas & Traction. 164.80 168.50+ 169.60 170.40 172.02 169.40 170.55 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending -—Stocks Shares—, ¢ ‘Bonds —_~ 
Mar. 28, 1930 This Week Last Year This Week Last Year 
NN 5.2 555 3 38 xe 2,314,900 2,144,570 $8,247,000 $4,038,000 
ow dca ile deine eats 4,126,100 5,860,210 12,389,000 10,617,000 
li SERS ee eee cee 4,526,100 8,246,740 16,860,000 14,123,000 
WINE a. oon hoe cicane 5,029,200 5,618,990 12,673,000 12,450,000 
pS ES ee 4,707,000 5,096,320 14,131,000 11,815,000 
RED va. o'0 o's wc cve-c ecg aot  Secade.e es cavocueced “teenasada 
BURNED vabiecdccesaeeaas 25,758,400 26,966,830 $........- $53,043,000 
*Holiday +Corrected to 1.15 P.M. 





Stocks of burlap in transit and in this country are estimated as 
high as 500,000,000 yards, or nearly five months’ supply. Spot 
prices for burlaps here are being maintained within a parity of five 
points a yard of the shipment prices from Calcutta. 


Carpet production has fallen off nearly a fifth from the output 
six months ago. Rayon production is being restricted in this eoun- 
try, and importers are finding it very difficult to make sales in 
competition with low prices current in this market. 
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Dominion of Canada 


MONTREAL.—With the close of the first quarter of 
1930, during which period volume of local retail trade was 
hardly up to the average of the previous year, conditions 
continue comparatively quiet, but with more interest ap- 
parent on the part of the buying public in the offerings of 
Easter goods with the anticipated early opening of naviga- 
tion on the St. Lawrence, it is felt that at least a moderate 
recovery will develop with the Spring movement. In whole- 
sale circles, dry goods turnover of general lines is reported 
maintained at a steady level, with an increasing call for 
hosiery and gloves. 

The grocery trade is without special feature, demand be- 
ing normal and increasing orders coming to hand from 
points reached by water transport. Hardware is experienc- 
ing a temporary between-season lull, and no pronounced 
resumption of activity has yet developed in the building 
trades, with lumber, building materials and plumbing sup- 
plies moving in but moderate volume. 


QUEBEC.—tThe retail situation in this district remains 
unchanged over that of the past week, sales being somewhat 
below the average of last year, but showing a tendency to 
increase. In the jobbing line, clothing and dry goods houses 
report a continued improvement in sales, due to many 
dealers having to replenish stocks which had been allowed 
to run down. Boot and shoe factories are fairly well em- 
ployed, and manufacturers of corsets, paper bags and boxes 
report business as satisfactory. The building trade is quiet 
at this time, and supply and hardware houses report busi- 
ness seasonably dull, but prospects for increased activity 
are considered favorable. 





Clothing Trade at Cleveland 


CLEVELAND.—The clothing trade since the beginning of 
the year has been experiencing the usual quiet season, but 
there is evidence that the depression has been somewhat more 
pronounced than ordinarily. Some factories have worked only 
part time, and others have reduced their forces, in order to 
keep plants going steadily. The local market was affected 
somewhat for several weeks by labor disturbances, and some 
of the makers of women’s garments still are holding out 
against demands of the workers. Orders from retailers for 
women’s garments have been about normal in volume since 
the middle of January. 

Manufacturers of men’s and boys’ clothes report that con- 
siderable pressure is necessary to keep the volume up to 
normal for the season, while merchants are inclined to buy 
piecemeal for quick delivery and distribution. Manufac- 
turers of knit goods are running less than they did a year 
ago at this time, and have made special efforts to clean up 
all stocks on hand. Some decline in the price of raw ma- 
terials has had a tendency to ease up both the wholesale and 
retail quotations, and this has, to some extent, stimulated 
the movement of goods. The outlook, as a whole, for Spring 
is fairly good, and it is expected that regular conditions will 
prevail by Summer. 





Increased Output of Motors 


INDIANAPOLIS.—Retail sales of automobiles have not 
been entirely satisfactory for some time, and there has been 


a reduction in volume. Manufacturers locally have shown a 
considerable increase over their output of previous years. 
This is due chiefly to the new models, which were added to 
the various lines, and does not indicate the strength of de- 
mand. No decline in prices is expected, and recent indica- 
tions point to an improvement in the volume of business 
generally. Stocks of new cars are not excessive, but the 
used-car situation is not so satisfactory as it might be. 
While there has been some reduction in the sales volume of 
automobile accessories, the total has held up fairly well, as 
compared with that for previous periods. 





The reduction of percale prices by converters, from 18%4c. to 
16%4c. a yard, was quite unexpected in the trade, and was un- 
precedented as a move made before corporation printers would act. 
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Winter Wheat Growth Retarded 


i dares weekly report issued by the Department of Agriculture 
follows : 


There was further complaint of unfavorable freezing and thawing 
in the Ohio Valley, where the growth of Winter wheat during the 
week was generally slow, due to cool weather, condition of the crop 
remains largely unchanged, although rains were of benefit in some 
Western localities. In central parts of the belt the crop is satis- 
factory, while condition and progress were excellent in Nebraska. 
In the Southwest, including Kansas and Oklahoma, there is a rather 
general need of rain, especially in the latter State, while unsatisfac- 
tory reports still come from southcentral Kansas; condition of the 
erop varies from fair to good. It was too windy for Winter wheat 
in parts of the Northwest, with some reported blowing out of light 
soils in eastern Washington. 

Seeding oats has advanced northward to the central Ohio Valley 
and is well along in more southern parts; preparations are being 
made to the Northern border States. Small grains are doing well in 
the South and East, except it is too cool for germination and growth 
of rice in Louisiana. 

In the cotton belt field work advanced only fairly well. 

There was considerable delay in the Southeast by frequent rains, 
but conditions were more favorable in the western and northwestern 
portions of the belt. Preparations for planting are well advanced, 
however, and some seeding has begun as far north as extreme north- 
eastern Texas and to central Georgia, with a few local reports of 
planting in southern Arkansas. In the more southern districts it 
was rather too cool and wet for early planted cotton, but its condi- 
tion and progress in extreme southern Texas are fair to good. 

Considerable corn lands were prepared during the week, especially 
in the more western portions of the belt, but rain or snow inter- 
rupted work in eastern sections the latter part. 





Cuba’s Leather Production Gains 


GOVERNMENT report states that production of leather in Cuba 
has increased considerably, although tanning there is still 
largely confined to sole leather. The leather-making industry of 
Cuba is made up of about fifty establishments, most of which are 
located in the Province of Matanzas. In many of the smaller tan- 
neries, less than 25,000 hides are used annually, while the capacity 
of the largest is estimated at less than 40,000 hides a year. Com- 
pared with the extensive tanneries of the United States, the Cuban 
yards are relatively very small. 

As cited above, most of the Cuban production is of sole leather, 
and tanning of other lines is comparatively limited. Notwith- 
standing the growth in the output of Cuban tanneries, the neighbor- 
ing island republic to the south imports large amounts of leather, 
and United States tanners supply more than 95 per cent. of the total. 
Patent and other upper leather make up the largest share of the 
imports, but fair-sized quantities of other lines of leathers are also 
imported into Cuba each year. Cuba is one of the few important 
foreign markets which imported more leather from the United States 
during 1929 than in the previous year. 





Crude Oil Output Less 


AILY average gross crude oil production in the United States for 

the week ended on March 22 was 2,535,900 barrels, compared 
with 2,583,200 barrels for the preceding week, a decrease of 47,300 
barrels, according to the American Petroleum Institute. The daily 
average production east of California was 1,886,500 barrels, com- 
pared with 1,931,600 barrels, a decrease of 45,100 barrels. 

Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended on March 22 totaled 511,000 barrels, 
a daily average of 73,000 barrels, compared with 565,000 barrels, a 
daily average of 80,714 barrels for the week ended on March 15, 
and a daily average of 56,179 barrels for the four weeks ended on 
March 22. 

Imports of petroleum, crude and refined oils at the principal 
United States ports for the week ended on March 22 totaled 1,236,000 
barrels, a daily average of 176,571 barrels, compared with 2,064,000 
barrels, a daily average of 294,857 barrels for the week ended March 
15, and a daily average of 257,893 barrels for the four weeks ended 
on March 22. 





Prices of 4-4 bleached muslins have dropped to a basis of 7c. 
for 4-4 64x60s. That is the lowest figure quoted for at least three 
years. 





Sales of print cloth yarn goods at Fall River last week were 
estimated at 30,000 pieces. Sales in the New York market in the 
same period were substantially in excess of production. 
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SURVEY OF GROCERY TRADE 


(Continued from page 10) 


slightly, but quotations on other foodstuffs have fluctuated 
put little. The general outlook is regarded as fairly reason- 
able. Collections have, as a whole, shown some improvement, 
except in a few scattered sections. 


DETROIT.—Competition has been keen in this line, with 
the big chain stores predominating in the general volume of 
pusiness done over the counter to the retail trade. With low 
average overhead and a cash-and-carry system, they have 
been able to undersell the regular small dealer. The ma- 
jority of the small neighborhood stores are now owned by 
the foreign element, carrying substantial sums in book ac- 
counts, and are finding collections slow and uncertain. 

Some recent mergers among the larger wholesale and job- 
bing concerns will tend to eliminate competition? to a con- 
siderable extent. Road business is not particularly active, 
and buying generally has been on a conservative basis. 


TWIN CITIES (St. Paul-Minneapolis).—Wholesalers re- 
port an increase of 10 to 12 per cent. in sales for the past 
three months, as compared with the record of a year ago. 
Prices are approximately the same, and are steady at present. 
Country merchants are buying more freely than for some 
time, and are now carrying larger stocks than they did last 
year. Dealers are optimistic and are anticipating a good 
demand for the balance of the year. Collections are reported 
as slow. 


DENVER.—The local grocery trade reports a slight de- 
cine in sales since the first of the year, as compared with 
those for the same period of a year ago. Prices have held 
fairly steady, with the exception of coffee, which shows a 


15 


the trade in this territory is termed as fair. Collections 


generally are subnormal for the season. ‘ 


SEATTLE .—The volume of business done by the grocery 
trade in the first quarter shows a gain over the record of 
1929. In January, business dropped because of the continued 
cold weather, but revived immediately thereafter and has 
been on the upgrade since. The trade is optimistic for the 
remainder of the year. There is nothing now foreseen which 
is believed to foreshadow a change from the general favor- 
able conditions. The carry-over in most lines of commodities 
is fair, and with the present crop outlook in the Northwest 
territory, it is expected that the production will be normal. 

The level of prices in commodities is below that obtaining 
a year ago. No change is expected, at least, for several 
months. The possibility of a speculative advance is dis- 
counted. There exist no shortages of consequence in the 
principal lines. The market on canned fish foods of the 
Pacific Northwest varieties has held firm. There are two of 
the cheaper varieties in canned salmon being held in some 
quantities, but they are in firm hands, and no pressure on the 
market is expected. 


PORTLAND.—Business with wholesale grocers is about 
on a par in volume with that of a year ago. The early months 
of the year were slow, but there was a good recovery in 
March and, with indications of an improvement in general 
business, as well as in the employment situation, grocers look 
for a normal trade in the Spring and early Summer months. 
Retailers of late years have bought less of futures as prices, 
as a rule, have not varied widely from opening quotations. 
With automobile truck transportation facilities better than 
ever, buyers are disposed to limit their purchases largely to 
current needs. Retail dealers, where they have adjusted 


their business to chain-store competition, are holding their 
own. The general level of food prices has held fairly steady 


marked decrease in price. 


maintained during the next few months. 


THE NECESSITY OF 
CREDIT INSURANCE 

g Credit insurance begins when your 

Fire Insurance stops—when your mer- 


chandise has left the protection of your 
four walls and is turned into accounts. 


@j Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


q You can't afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. PF, McFADDEN, President 


BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg. and Chanin Bldg. 
NEW YORK CITY 


Branches 
Detroit 
Los Angeles 
Philadelphia 


Representatives 


Mexico City, Mexico 
Montreal and Toronto, Canada 
London, England 
Glasgow, Scotland 





St. Louis 

Sean Francisco 
Seattle 

Utica 


Boston 
cuicage 
Dallas“ 





Present prices are expected to be 





The outlook for 


MEETING NOTICE 





INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual 
Meeting of the Stockholders of the Inspiration 
Consolidated Copper Company will be held at 
the office of the Company, 242 Water Street, 
Augusta, Maine, on Monday, the twenty- 
eighth day of April, 1930, at two o’clock p. m., 
for the election of Directors and for the 
transaction of such other business as may 
come before the meeting, including the con- 
sideration, approval and ratification of all 
acts and proceedings of the Board of Direc- 
tors during the past year and of all matters 
that may be referred to in the Annual Report 
to the Xtockholders. 

The transfer books will not be closed; but 
only those stockholders of record at the close 
of business (viz., three o’clock p. m.), on 
Friday, April 11th, 1930, will be entitled to 
vote at said meeting. A 

By order of the Board of Directors, 

J. W. ALLEN, Secretary. 





DIVIDEND NOTICES 





Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 
The Board of Directors has this day 
declared a dividend of $1.00 per share 
payable Monday, April 7, 1930, to stock- 
holders of record, Thursday, March 20, 
1930. 


J. W. ALLEN, Treasurer. 
New York, N. Y., February 27, 1930. 





ANACONDA COPPER MINING CO. 
25 Broadway, New York, March 27, 1930 
DIVIDEND NUMBER 107 
The Board of Directors of the Anaconda Copper 
Mining Company has declared a dividend of One 
Dollar and Seventy-five Cents ($1.75) per share 
upon its Capital Stock of the par value of $50 
per share, payable May 19, 1930, to holders of 
such shares of record at the close of business at 
12 o'clock, Noon, on April 12th, 1930. 
A.. H. MELIN, Secretary. 





through the Winter months. 





The report of the Hudson & Manhattan 
Railroad Company for 1929 shows a net in- 
come of $2,247,210 after taxes and charges, 
including adjustment bond interest, equal 
after preferred dividend requirements to $4.96 
a share earned on 399,953 shares of common 
stock, against $1,941,056, or $4.20 a share 
earned in 1928. Operating revenue was 
$8,964,656, against $8,925,508 in 1928. 


The reduction of percale prices by convert- 
ers, from 1814c. to 1644c. a yard, was quite 
unexpected in the trade, and was unpre- 
cedented as a move made before corporation 
printers would act. 


Prices of 4-4 bleached muslins have dropped 
to a basis of 714c. for 4-4 64x60s. That is the 
lowest figure quoted for at least three years. 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 
141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Russell V. Cruikshank 
William L. DeBost Douglas M. Cruikshank 
Robert L. Gerry Frank A. Horne 

R. Horace Gallatin 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





DUN’S REVIEW 


March 29, 19 





DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $490,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 
these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 
the liabilities far exceed the assets. 


a nae yee rs 
PEO A LINGERS IRIN. EOI 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 
involved heeded the signs of danger before it was too late. 


R.G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 
and 256 other cities 





amor 








R.G. DUN & CO. 


The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of 


Write for this booklet. It may 
“Danger Signals” as advertised in DUN’S REVIEW. 


save you many thousands of dol- 
lars in avoidable losses. Copies 
can be obtained by filling out the 
coupon at the left. 














City. 


























